Lo spirito scientifico negli studi sociali. Discorso letto il 3 novembre 1894 in occasione della solenne apertura degli studi nella r. Università di Torino by Cognetti De Martiis, Salvatore
1  4 - (5 $1 2 (3v  #$&+( 234#(
#(
3 . 1 ( - .
/$(H +| --.
      
23 ,/$1(  1$ +$ #( 3.1(-.
&DMM@HN 




     
- $& + (
/ 0 1 ! &  /+ &( &
#(2".12.
KDSSN  HK  -NUDLAQD 
(- ."" 2(.-$ #$++  2.+$--$  /$1341  #$&+( 234#(
-$++   1 4 - (5 $1 2 (3v  #(  3.1 (-.
# +





$RTKSg HK LHN BTNQD N 2HFMNQH PT@MCN C@| "NK
KDFGH CH %@BNKS_ ETH CDRHFM@SN @ SDMDQD HK CHRBNQRN
HM@TFTQ@KD ODK MNUDKKN @MMN RBNK@RSHBN +@ BNQSDRD
SDRSHLNMH@MY@ CH RHLO@SH@ BNM K@ PT@KD LH R|NMNQ@U@
NKSQD NFMH LDQHSN LHN NEEQHU@ @ LD K|NOONQSTMHS_
CDRHCDQ@SHRRHL@ CH DROQHLDQD HM PTDRS| TK@ HM TM@
BNRe RNKDMMD BHQBNRS@MY@ H RDMSHLDMSH C|HMSDMRN @E
EDSSN BGD C@ OHi @MMH NQ@L@H LH KDF@MN D RHM BGD
K@ UHS@ LH CTQH LH KDFGDQ@MMN @ PTDRS@ MNRSQ@ FKN
QHNR@ 4MHUDQRHS_ DC @KK|HMBKHS@ BHSS_ CDKK@ PT@KD c
U@MSN D CDBNQN
 LN PTDRSN  SDMDN BGD @KKD RTD MNAHKH SQ@CHYHNMH
CH DKDSS@ NODQNRHS_ MDFKH RU@QH@SH B@LOH CDK R@ODQD
MNM UDMMD L@H LDMN D KD BNMEDQL@ RDMY@ SQDFT@
D@ PT@MSH DRRN @BBNKF@ KD HLONMD $ @LN 3NQHMN

/QNEDRRNQD CDKK4MHUDQRHS_ L |HROHQ@ @EEDSSTNR@ QHBNMN
RBDMY@ K |HMSDQDRR@LDMSN BGD KD LLHMHRSQ@YHNMH CDKK@
OQNUHMBH@ D CDKK@ BHSS_LNRSQ@MN ODQ HK MNRSQN SDMDN
D MD RNMN ROKDMCHCD OQNUD HK"NMRNQYHN 4MHUDQRHS@QHN
D HK K@QFN BNMSQHATSN @KK@ BNRSQTYHNMD CDH MTNUH (RSH
STSH RBHDMSHEHBH M@SN HM TM@ QDFHNMD LDQHCHNM@KD
O@QSDBHON UHU@LDMSD @KK@ LDLNQD FQ@SHSTCHMD CDKKD
LHD M@SHUD OQNUHMBD UDQRN K@ SDQQ@ BGD NROHSg @LN
QNR@LDMSD H OQNETFGH C@KKD CTD 2HBHKHD MDK SDLON HM
BTH OHi HMEHDQHU@ K@ SHQ@MMHCDANQANMHB@ HS@KH@MN DC
DBNMNLHRS@ @LN HK O@DRD BGD CNON C|@UDQD @CDL
OHTSN K@ FQ@MCD LHRRHNMD DFDLNMHB@ BNM BTH DEEDSSTg
K|TMHS_ C |(S@KH@ SQ@RRD C@KK|NODQNRHS_ HMCTRSQH@KD t HK
ONSDMSD @MDKHSN CDKK@ RDBNMC@ UHS@ u
,@ K@ FHNH@ BNM K@ PT@KD @BBNFKHDUN HK L@MC@SN
BNMEDQHSNLH C@| ADMDUNKH "NKKDFGH c NFFH STQA@S@ C@K
LDRSN QHBNQCN CDKKD CTD FQ@UH QDBDMSHRRHLD ODQCHSD
E@SSD C@KK@ MNRSQ@ 4MHUDQRHS_ -NM UDCH@LN Mc UD
CQDLN OHi RT PTDH RDFFH K@ EHFTQ@ O@SQH@QB@KD CH
,HBGDKD +DRRNM@ K@ BTH EQNMSD @ODQS@ D RDQDM@ QH
RODBBGH@U@ CDK O@QH K@ UHFNQH@ CDKK@ LDMSD D K@ ANMS_
CDK BTNQD D HMC@QMN FKH NBBGH MNRSQH QHBDQB@MN K|@
RODSSN B@KLN HMRHDLD DC @QFTSN CH  QHNC@MSD %@
A QD SSH  @UUHU@SN C@ PTDKKN RFT@QCN ODMDSQ@MSD BGD
MNM R|DQ@ OTMSN @EEHDUNKHSN DRDQBHS@MCNRH ODQ S@MSH
@MMH RT| UDSTRSH LNMTLDMSH CDK FDMHN HS@KHBN

3TSS@UH@ RD BH L@MB@MN KD ODQRNMD QHL@MFNMN
KD NODQD !DKK@ ENQL@ DKH RNOQ@UUHUDMY@ ODQ BTH K@
O@QSD LHFKHNQD CDKK|TNLN QDRS@ D @FHRBD MDKK|TL@MN
BNMRNQYHN S@MSN PT@MSN FHNU@ @KK@ BNMRDQU@YHNMD CDKK@
LNKSHENQLD UHS@ BNLTMD $ BNRe HM UHS@ BNLD CNON
LNQSD KD ODQRNM@KHS_ HMCHUHCT@KH BNRSHSTHRBNMN RDLOQD
KD BDKKTKD @SSHUD CDKK|NQF@MHRLN RNBH@KD D MDKK|TMHS_
CH PTDRSN CTQ@MN KD U@QHDS_@QLNMHB@LDMSD BNLONRSD
HM TM BNMSHMTN OQNBDRRN C|HMSDFQ@YHNMD !DKK@ ENQL@
CH RNOQ@UUHUDMY@ ODQ (M PT@KD,HBGDKD +DRRNM@ @L
L@DRSQDQ_ @MBGD KD FDMDQ@YHNMH ETSTQD RTKK|DEEHB@BH@
CDKK|DMDQFH@ CDK UNKDQD SQ@RENQL@S@ HM DMDQFH@ CDK
ONSDQD D  QHNC@MSD %@AQDSSH @HTSDQ_ H EHKNKNFH UDM
STQH MDKKN RSTCHN CDKKD OQHRBGD E@UDKKD HS@KHBGD
$ PTDRSN ODMRHDQN MNMc KHDUDBNMENQSN @KK@ MNRSQ@
E@LHFKH@ TMHUDQRHS@QH@ MDK CNKNQD BGD OQNUH@LN ODK
UTNSN E@SSNRH SDRSb MDKKD MNRSQD EHKD +D K@LO@CD CDKK@
KTBD HMSDKKDSST@KDBGD PTD| CTD U@KDMSTNLHMH SDMMDQN
BNRe ADMD D BNRe ADMD @CNODQ@QNMN @ QHRBGH@Q@QD K H
SHMDQ@QHN CDKK@ LDMSD MDKK@ QHBDQB@ CDK UDQN MNM RH
RNMN RODMSD O@RRDQ@MMN HM @KSQD L@MH D FHNU@ @TFT
Q@QBDKN MNM LDMN DRODQSD
( 
(MUDQN MDKKD RNBHDS_ TL@MD FKH DKDLDMSH TSHKH BGD
KD BNRSHSTHRBNMN MNM RNFFH@BBHNMN L@H @ BNLOKDS@


CHRSQTYHNMD MNM RNMN BHNc Mc ONRRNMN DRRDQD @M
MHDMS@SH L@ N @KKN RS@SN K@SDMSD N @KKN RS@SN @SSHUN
N HM ENQL@ CH ODQRNMD UHUD N MDKKD NODQD O@QK@SD
RBQHSSD RS@LO@SD CHOHMSD RBNKOHSD NODQ@SD HMRNLL@
HM PT@KRH@RH FTHR@ D RNSSN PT@KRH@RH ENQL@ CTQ@MN
MDKK|NQF@MHRLN CDK PT@KD RH@MN O@QSD M@STQ@KD NUUDQN
@BPTHRHS@  MBGD PT@MCN TM@ HRSHSTYHNMD B@CD TM@
ODQRNM@ LTNQD MNM RBNLO@HNMN HM STSSN FKH DEEDSSH
CDQHU@SH C@K E@SSN RNKN CDKK@ KNQN DRHRSDMY@ HM TM
C@SN LNLDMSN RH OTg CHQD BNM DROQDRRHNMD AHAKHB@
BGD ODQHRBD RNKS@MSN K@ EHFTQ@ CDKK| HRSHSTYHNMD N
CDKK@ ODQRNM@ x B@0<A8B 586C@0 $ RD BNSDRSH DKD
LDMSH TSHKH KH BNMRHCDQH@LN BNLD @KSQDSS@MSD PT@M
SHS_ CDKK|DMDQFH@ BGD @UUHU@ NFMH NQF@MHRLN RNBH@KD
R@QDLN BNMCNSSH @ RBNQFDQD BGD MDK LNMCN CDKKD
M@YHNMH B|c PT@KBGD BNR@ C|@M@KNFN @KK@ KDFFD CDKK@
BNMRDQU@YHNMD CDKK|DMDQFH@ BGD HLODQ@ MDK LNMCN
CDKK@ M@STQ@ #|@M@KNFN CHBN MNM C|HCDMSHBN "DQSN
MNM RH OTg @EEDQL@QD BGD K@ RNLL@ CDKKD PT@MSHS_
BNRSHSTDMSH K |DMDQFH@ SNS@KD C|TM @FFQDF@SN RNBH@KD
MNM ONRR@ DRRDQD @TLDMS@S@ Mc CHLHMTHS@ C@ PT@K
RHUNFKH@ LTST@ @YHNMD CDFKH DKDLDMSH BGD KN BNL
ONMFNMN ,@ @MBGD MDK LNMCN CDKKD M@YHNMH C@SN
TM LNLDMSN PT@KTMPTD CDKK@ RT@ DRHRSDMY@ UH c
BNRS@MY@ MDKKD RU@QH@SD FTHRD CDKK@ UHS@ BG|DRRN UHUD
CH PTDKK@ ENQY@ @SSHU@ BHNc BGD RH DRSQHMRDB@ MDKK@

RBHDMY@ MDKK|@QSD MDKK@ DBNMNLH@ MDKK|DSHB@ MDK CH
QHSSN MDKK@ QDKHFHNMD $ HM S@MSN UH c PTDRS@ BNRS@MY@
D RHMN @ S@MSN CTQ@ HM PT@MSN D RHMN @ PT@MCN FKH
DKDLDMSH CDKK@ BNLONRHYHNMD @AAH@MN B@Q@SSDQD NQF@
MHBN RH@MN BHNc BNDEEHBHDMSH MDBDRR@QH CDKK|NQF@MHRLN
BNLOHDMCNUH ETMYHNMH TSHKH ( PT@KH DKDLDMSH BNLD
GN SDRSb @BBDMM@SN ONRRNMN DRRDQD MNM RNKN NQHFHM@QH
MDKK|NQF@MHRLN L@ DYH@MCHN @BPTHRHSH (ME@SSH K@
RBHDMY@ CH TM ONONKN K@RT@ @QSD K@ RT@ DBNMNLH@
K@ RT@ DSHB@ K@ RT@ QDKHFHNMD D UH@ CHBDMCN BNMSDM
FNMN PT@RH RDLOQD BNDEEHBHDMSH BGD OQNUDMFNMN C@
@KSQD FDMSH D RH LDRBNK@MN @FKH DKDLDMSH CDKK|DMDQFH@
UHS@KD OQNOQH@ CH PTDK ONONKN D UH CTQ@MN BNM O@QH
BNRS@MY@ CH PTDKKH D RTANQCHM@SH @KKDLDCDRHLDBNM
CHYHNMH
$ RD BNMRHCDQH@LN @KSQDRe BGD MD| BNMS@SSH SQ@ KD
CHUDQRD FDMSH RODRRN @BB@CD BGD KTM@  ODQC@ BHg BGD
K|@KSQ@HMB@TR@CDKBNMS@SSN@BPTHRS@BGD @CDRDLOHN
K@ EHNQHSTQ@ CDKK@ BHUHKS_ @RRHQ@ BNHMBHCD BNM K@ CD
B@CDMY@ CDKK@ BHUHKS_ DFHYH@M@ BGD K|DRO@MRHNMD BN
KNMH@KD DKKDMHB@ @UUHDMD @ C@MMN CH PTDKK@ CD|%DMHBH
@LL@DRSQ@SNQH CDFKH $KKDMH MD| SQ@EEHBH D MDKK@ M@UH
F@YHNMD BGD K@&QDBH@ CNON @UDQ C@SD KD @QSH BHUHKH
@K +@YHN @FQDRSD @MCg UH@ UH@ CDBKHM@MCN BGD K@
ONSDMY@ BNLLDQBH@KD CDKK|(S@KH@  CDKK| MR@ 3DTSN
MHB@ CDKK|.K@MC@ RBDL@ @ OQNEHSSN CDKK|(MFGHKSDQQ@

@CCDRSQ@S@ @KKD HMCTRSQHDDC @H SQ@EEHBH C@|%H@LLHMFGH
D C@| +NLA@QCH RD ODMRH@LN @KKD O@RR@SD D OQDRDMSH
UHBDMCD CDKK@ DFDLNMH@ NQ@ C|TM O@DRD NQ@ C|TM
@KSQN MDK BNMRDQSN CDKKD M@YHNMH BHUHKH RD ONMH@LN
LDMSD @K RTBBDCDQRH CDKKD QDKHFHNMH OQDCNLHM@MSH HM
TM@ NC @KSQ@ DONB@ @K AQ@L@MHRLN BGD FDMDQ@ HK
ATCCHRLN MD c CNLHM@SN D ONH KN QH@RRNQAD @KLN
R@HRLN BGD FDMDQ@ HK BQHRSH@MDRHLN D M |c RNOQ@EE@SSN
D RNMN DMSQ@LAH RNOQ@EE@SSH HM  RH@ D HM  EQHB@C@K
K|HRK@LHRLN x MNM RH@LNBNMCNSSH @C @LLDSSDQD @K
SQDRe BGD MDK LNMCN CDKKD M@YHNMH @UUDMF@ PT@KBGD
BNR@ BGD @RRNLHFKH@ @KK@ SQ@RENQL@YHNMD D @KK@ CHRRH
O@YHNMD CDKK|DMDQFH@
+@ SNS@KHS_ CDKKD @FFQDF@YHNMH TL@MD c ODQ BNRe
CHQD @UUHU@S@ C@ TM@ HMSQHMRDB@ ENQY@ QHRTKS@MSD
C@KK@ LTST@ @YHNMD CDFKH DKDLDMSH BNRSHSTSHUH CH
S@KH @FFQDF@YHNMH x A>8@8BCA 8<BCA 0:8B 4B B0B= A4
2=@>=@4 ;8A24B x ROHQHSN K@ BTH ONSDMY@ U@QH@ CH
SDLON HM SDLON C@ KTNFN @ KTNFN ODQ DEEDSSN CD|
BNMS@SSH SQ@ KD CHUDQRD @FFQDF@YHNMH @OO@QDMCN HM
C@SH SDLOH D O@DRH OHi EH@BBN LDMSQD c OHi UHU@BD
HM @KSQD DONBGD D HM @KSQD QDFHNMH HM LNCN BGD
PTDRSH @UUHBDMC@LDMSH PTDRSD U@QH@YHNMH MDKK|DMDQFH@
SNS@KD ONRRNMN BNMRHCDQ@QRH BNLD @KSQDSS@MSD SQ@RENQ




+@ OHi RPTHRHS@ RD MNM RDLOQD K@ OHi UHFNQNR@
ENQL@ CDKK|DMDQFH@ RNBH@KD c PTDKK@ C@ BTH RH ROQH
FHNM@ K@ KTBD HMSDKKDSST@KD BGD C@KK|TNLN HQQ@CH@ RT
STSSN PT@MSN DRHRSD c KN ROHQHSN RBHDMSHEHBN (K PT@KD
BNL|c OQNOQH@ B@Q@SSDQHRSHB@ CDKK|DMDQFH@ BNLOHD TM
K@UNQN RBNOQDMCN HK UDQN  UHMBD K@ QDRHRSDMY@ CHRRH
O@MCN K|HFMNQ@MY@ (K K@UNQN c CTOKHBD K@UNQN C |HM
UDRSHF@YHNMD BGD QHDRBD @KK@ SDNQH@ K@UNQN CH NOD
Q@YHNMD BGD @OOKHB@ K@ SDNQH@
$ BGH@LN ENQL@ CDKK|DMDQFH@ RNBH@KD KN ROHQHSN
RBHDMSHEHBN @ CNOOHN SHSNKN ODQBGc C@KKNQF@MHRLN
RNBH@KD c OQNCNSSN D ODQBGc HK K@UNQN BGD DRRN
BNLOHD c RDLOQD BNMRBH@LDMSD N HMBNMRBH@LDMSD
K@UNQN BNKKDSSHUN .FMH RBNODQS@ CDKK@ RBHDMY@ OTQ@
NFMH HMUDMYHNMD CDKK@ RBHDMY@ @OOKHB@S@ G@ TM@
RSNQH@ C |HMC@FHMH D CH OQNUD CH HONSDRH D CH SDMS@
SHUH CH UDQHEHB@YHNMH D CH DRODQHLDMSH CH RTBBDRRH
CDEHMHSHUH N O@QYH@KH D CH HMRTBBDRRH C|TFT@K RNQS@
K@UNQN LNKSDOKHBD CHTSTQMN HMBDRR@MSD SQ@UDQRN @MMH
DC @MMH @ UNKSD SQ@UDQRN H RDBNKH +@ SDNQH@ BDKKT
K@QD CH 2BGV@MM D 2BGKDHCDM DQ@ RS@S@ OQDCHRONRS@
C@ &@RO@QD 6NKEE D K@ SDNQH@ OQNSNOK@RLHB@ BGD K@
CHRSQTRRD RH ENQLg HM OHi C |TM RDBNKN C@ 1NRDH UNM
1NRDMGNE RHMN @ ,@RRHLHKH@MN 2BGTKSYD +@ SDNQHB@

CDKK@ DKDSSQHBHS_ ONRHSHU@ D MDF@SHU@ RNFFH@BPTD @C
TM@ E@SHBNR@ DK@ANQ@YHNMD C@ RHQ &TFKHDKLN 6@SRNM
@ !DMH@LHMN %Q@MJKHM +@ KHRS@ CH BNKNQN BGD K@UN
Q@QNMN @KK@ OQNCTYHNMD D @KKN RUHKTOON CDKK@ SDNQHB@
CDKK@ BNMRDQU@YHNMD CDKK|DMDQFH@ c KTMF@ C@K BNMSD
1TLENQC @ ,@WVDKK ( OQDBTQRNQH CH #@QVHM RNMN
TM@ E@K@MFD CH RNKH EQ@MBDRH HK 0T@SQDE@FDR MDBNMS@
NSSN $ BNRe CHB@RH CH S@MSD D S@MSD RBNODQSD CDFKH
RBHDMYH@SH (M PT@MSN @KKD @OOKHB@YHNMH CDFKH HMUDM
SNQH KD NODQD RU@QH@SHRRHLD BGD MD DRONMFNMN KD
UHBHRRHSTCHMH C@|OHi QNYYH BNM@SH @ QHRTKS@SH OHi DEEH
B@BH RNMN CH BNLTMD MNSNQHDS_ SQ@SSHRH CH KHAQH @MD
CNSSHBH BNLD PTDKKH CH %HFTHDQ D CH 2LHKDR N CH
NODQD C|DKDU@S@ BNKSTQ@ BNLD PTDKK@ CDK 1DTK@TW
+@UNQN BNKKDSSHUN Re L@ ODQg PTDKKD SDNQHBGD D
PTDKKD HMUDMYHNMH RH CDRHFM@MN BNLD NODQD HMCHUH
CT@KH CH BNKNQN BGD ONRDQN MDKK@ FHTRS@ CHQDYHNMD HK
LNSN C@OOQHL@ DQQ@MSD CDK ODMRHDQN HMUDRSHF@SNQD N
QHBDQB@SNQD $ ADM @ Q@FHNMD ODQBGc MDKKD LDMSH CH
BNRSNQN BNLD KTBD HM ENBN HK ODMRHDQN RBHDMSHEHBN
RBHMSHKK@SN C@ PTDKKD CDH OQDBTQRNQH D BNKK@ANQ@SNQH
RH Q@BBNKRD D BNMBDMSQg RUNKFDMCNRDMD ONRBH@ OHi
ONSDMSD DC DEEHB@BD @ U@MS@FFHN CH STSSH RH@ MD| QH
FT@QCH CDKK@ RODBTK@YHNMD RH@ HM PTDKKH CDKK @OOKHB@
YHNMD
3Q@SSHRH ODQg CH ONCDQNRD N CH LNCDRSD DL@M@

YHNMH CDK ODMRHDQN RBHDMSHEHBN RH@ E@RBHN CH Q@FFH N
RH@MN RBHMSHKKD
+TLD MNM c RD MNM UHDM C@K RDQDMN
"GD MNM RH STQA@ L@H 	

3TSS@ K@ RSNQH@ CDKK@ BNKSTQ@ c Ke @ LNRSQ@QD BNLD
H OQNFQDRRH MNM DEHLDQH L@ QD@KH D CTQ@STQH CDKKD
CHRBHOKHMD LDMS@KH RH@MN CHODRH C@ PTDRS@ MDBDRR@QH@
BNMCHYHNMD @ PTDK LNCN BGD RDMY@ K@ RDQDMHS_ CDK
K|@SLNREDQ@ ONBN FHNU@MN MDKKN RSTCHN CDFKH @RSQH K@
U@KDMSH@ CDKK|@RSQNMNLN D K@ ANMS_ CDK SDKDRBNOHN
 FFHTMF@RH BGD RDBNMCN K@ L@FFHNQD N K@ LHMNQD
ONRRHAHKHS_ CDKK@ RDQDMHS_ CDKK@ LDMSD MDKK@ QHBDQB@
CDK UDQN KD U@QHD RBHDMYD G@MMN E@SSN L@FFHNQH N
LHMNQH @U@MY@LDMSH %NQRD @OOTMSN ODQBGc MDKK@
L@SDL@SHBGD K@ RDQDMHS_ LDMS@KD c OHi BNLOHTS@
LDMSD BNMRDFTHAHKD DRRD NEEQNMN K@ OHi ODQEDSS@
ENQL@ CDK QHRTKS@SN TSHKD CDK K@UNQN HMSDKKDSST@KD x
HK SDNQDL@
-DKKD RBHDMYD EHRHBGD D AHNKNFHBGD K|DRODQHDMY@ G@
LDRRN ETNQ CH CTAAHN BGD K@ BNMCHYHNMD CH RDQDMHS_
D PTHMCH HK RTBBDRRN BNKKDF@RH RSQDSS@LDMSD @KK|TRN
CDK LDSNCN RODQHLDMS@KD -D ONQFD DKDF@MSD CHLN
RSQ@YHNMD SQ@ S@MSD HK B@RN CDKK@ FQ@MCD KDFFD RBN
ODQS@ C@ &HNQFHN 2HLNMD .GL BGD K| HMSDMRHS_ CDKK@
BNQQDMSD DKDSSQHB@ c CHQDSS@LDMSD OQNONQYHNM@KD @KK@
ENQY@ DBBHS@MSD D HMUDQR@LDMSD OQNONQYHNM@KD @KK@

SNS@KD QDRHRSDMY@ /NTHKKDS K@ BQDCDSSD CDCNSS@ L@SD
L@SHB@LDMSD C@ BDQSD HONSDSHBGD OQDLDRRD D RD MD
OQNBK@Lg RBNOQHSNQD ODQBGc DFKH K|@UDU@ SQNU@S@ ROD
QHLDMS@KLDMSD $ H SDRSH CH EeRHB@FKH CHDCDQN @RBNKSN
,@ K|DR@LD CDKKD LNMNFQ@EeD OTAAKHB@SD MDK 
D  C@KK|HMRHFMD EHRHBN CH $QK@MFDM G@ LDRRN
ADMD HM BGH@QN BGD .GL ODQUDMMD @KK@ RT@ RBNODQS@
LDQBc K|TRN CDK LDSNCN RODQHLDMS@KD 	
 $ K@ KDFFD
CH BNMCTYHNMD @ FHTRSN SHSNKN RH CDMNLHM@ C@ KTH
#DK QDRSN STSSH R@MMN BGD K@ OQ@SHB@ CDK LDSNCN
RODQHLDMS@KD G@ NODQ@SN HM STSSN PT@MSNBNMBDQMD K@
BNMNRBDMY@CDKKD KDFFH CDKK@ M@STQ@ TM@LDQ@UHFKHNR@
QHUNKTYHNMD H BTH DEEDSSH RH LNKSHOKHB@MN RNSSN H MNRSQH
NBBGH +@NMCD RH OTg @OOKHB@QD @ BH@RBTM@ CDKKD
RBHDMYD EHRHBGD @ BH@RBTM@ CDKKD RBHDMYD BGHLHBGD
@ BH@RBTM@ CDKKD RBHDMYD AHNKNFHBGD PTDKKN BGD HK
%NQRSDQ CHBD QHFT@QCN @KK@ EHRHNKNFH@ D @KK@ BNMRD
FTDMY@ ODQ DRR@ CDKK|DRODQHLDMSN CH 6DADQ RTKK@
HMHAHYHNMD BHNc BGD RDMY@ K|@OOKHB@YHNMD CDK LDSNCN
RODQHLDMS@KD MNM c C@SN CH E@QKD OQNFQDCHQD 	

2D CTMPTD HM FQ@YH@ CDK LDSNCN RODQHLDMS@KD
KN RSTCHN CD| EDMNLDMH M@STQ@KH G@ NSSDMTSH BNRH
MNSDUNKH QHRT KS@ SH RH OTg @EEDQL@QD BGD HM PTDRSN
RSTCHN ROHQHSN RBHDMSHEHBN D TRN CDK LDSNCN RODQH
LDMS@KD RNMN DROQDRRHNMH DPTHU@KDMSH

&&&
-c @KSQHLDMSH c MDKKN RSTCHN CDH EDMNLDMH CDKK@
UHS@ RNBH@KD -NM c OHi TM@ MNUHS_ K| @RRDQHQKN  D
MDOOTQD c MTNUN HK CHQD BGD BNLD K@ B@Q@SSDQHRSHB@
CDK LDSNCN RODQHLDMS@KD MDFKH RSTCH EHRHBH D AHNKN
FHBH c K DRODQHLDMSN  BNRe MDFKH RSTCH RNBH@KH c K@
DRODQHDMY@  K@ PT@KD @K O@QH CDKK|DRODQHLDMSN  G@
ODQ A@RD |NRRDQU@YHNMD CDH EDMNLDMH D @K O@QH CH
PTDKKN  LDCH@MSD K@ BNMUDMHDMSD @OOKHB@YHNMD CDK
OQHMBHOHN CH B@TR@KHS_  OTg BNMCTQQD @KK@ RBN
ODQS@ CDKKD KDFFH BGD QDFNK@MN H EDMNLDMH NRRH@
@ HMSDMCDQD K@ KNQN Q@FHNMD C|DRRDQD D ODQBHg @KK@
ENQL@YHNMD CH UDQD D OQNOQHD SDNQHBGD RBHDMSHEHBGD
(K B@MNMD CDKK|NRRDQU@YHNMD ET ONRSN C@K5HBN HM
CTD 346<8BI 	K@ WHU D K@ WU
 BGD RNMN SQ@ PTDKKD
KD PT@KH BNL|DFKH CHBD t C_MMN H ENMC@LDMSH CDK
UDQN u $ HMRDFM@ @ A@C@QD @KKD >@=>@84BI 8<A4

>0@018:8 C@ BHg BGD R|NRRDQU@ @K B4;>= HM BTH HK
EDMNLDMN @BB@CD D @KK@6C8A0 CDKK@ RT@ ENQL@YHNMD
ODQBGc KD OQNOQHDS_ NRRH@ KD B@Q@SSDQHRSHBGD CD| RHM
FNKH EDMNLDMH RNMN HK OQNCNSSN CDK LNCN BNM BTH
NFMH C@SN EDMNLDMN RH ENQL@ +@NMCD C@ BHg BGD
TM EDMNLDMN RH ENQLH RDLOQD HM TM@ C@S@ L@MHDQ@
RH @QFNLDMS@ K@ HCDMSHS_ RT@ D RD MD HMSDMCD K@
M@STQ@

(M @KSQD O@QNKD BNMRHCDQ@YHNMD CDKKD CDSDQLHM@
YHNMH OQNOQHD CDK EDMNLDMN OQDRN HM DR@LD BNM
RHCDQ@YHNMD CDK SDLON D CDK LNCN CDKK@ RT@ ENQ
L@YHNMD N BNLD CHBD 5HBN CDK M@RBHLDMSN
5@KD @ CHQD SQ@SS@MCNRH CH EDMNLDMH RNBH@KH BNLD
PTDKKH ODQ K|@OOTMSN @H PT@KH @UD@ K@ LDMSD 5HBN
BGD c MNQL@ CDK OQNBDRRN RODQHLDMS@KD CH BNMRH
CDQ@QKH MDKK@ ENQL@ QD@KD D BNMBQDS@ CDKK@ KNQN DRH
RSDMY@ D MDKK| @LAHDMSD HM BTH RH L@MHEDRS@MN
SQ@DMCN OQg C@ STSSD KD BHQBNRS@MYD MDKKD PT@KH K@
L@MHEDRS@YHNMD @UUHDMD
(K B@MNMD c FHTRSHRRHLN D HK UNKTLD CH $QADQSN
2ODMBDQ MNSN RNSSN HK MNLD CU<B@=3CG8=<4 0::0
'=28=:=680 c STSSN TM BNLLDMSN @KKD CTD CDFMHS_
UHBGH@MD
. Q@ N 2 HFMNQH HK BNLOKDRRN CD| EDMNLDMH RN
BH@KH PT@KTMPTD DRRH RH@MN BNMBDQMHMN K@ UHS@ ONKH
SHB@ N K@ UHS@ DBNMNLHB@  K@ UHS@ LNQ@KD N K@ UHS@
QDKHFHNR@ K@ RBHDMSHEHB@ N K|@QSHRSHB@ K@ FHTQHCHB@N K@
L HKHS@QD DBB C | TM PT@KRHUNFKH@ ONONKN N @CCHQHS
STQ@ CDKK@ TL@MHS_ STSS@ PT@MS@ BNRSHSTHRBNMN K@
RNFFDSS@ L@SDQH@ CH PTDKK@ RBHDMY@ MTNU@ BGD MDK
K |HLLNQS@KD RTN UNKTLD &H@LA@SSHRS@ 5HBN OQDRDMSg
HM DLAQHNMD @KK@ HMBTQHNR@ ANQH@ CD| CNSSH CDK RTN
SDLON DC NFFH RH CDMNLHM@ 2NBHNKNFH@ +@ PT@KD RD
MNM@MBNQ@ OTgCHQRH TM@ RBHDMY@ BNLOHTS@xD PT@KD

RBHDMY@ KN c x OQDRDMS@ NQ@L@H STSSH H B@Q@SSDQH CH
TM@ CHRBHOKHM@ RBHDMSHEHB@ CDRSHM@S@ @ FKNQHNRN @UUD
MHQD $ RH U@ BNRSHSTDMCN MNS@SD ADMD RDBNMCN PTDK
SHON BGD QNYYN D PT@RH HMENQLD TRBe C@KK@ CTOKHBD
DK@ANQ@YHNMD CDK EHKNRNEN M@ONKDS@MN D ET CDRHFM@S@
BNK MNLD CH %HKNRNEH@ CDKK@ 2SNQH@ RHMN @ "NLSD HK
PT@KD K@ QHLNCDKKg D KD HLOQDRRD K@ E@SSDYY@ @SST@KD
CH RBHDMY@ BGD RSTCH@ K@ RSQTSSTQ@ D K@ UHS@ CDKK|NQ
F@MHRLN RNBH@KD RDMY@ KD OQDNBBTO@YHNMH LHRSHBGD D
LDS@EeRHBGD UHBGH@MD L@ FHNU@S@ C@ PTDKK@ RNQS@ CH
RTRRHCHH CH BTH @K SDLON CH5HBN DQ@ CHEDSSN L@ CD|
PT@KH ODQg 5HBN @UUDQSe D HMCHBg K@ FQ@MCD HLONQ
S@MY@ 2TRRHCHH ENQMHSH C@ STSSH H CNBTLDMSH PT@KTM
PTD RH@MN CDKK@ UHS@ CDKKD TL@MD RNBHDS_ OQDYHNRN
L@SDQH@KD CH MNM E@BHKD HMSDKKHFDMY@ RD MNM OQDBDC@
TM@ DK@ANQ@YHNMD @BBTQ@S@ D B@TS@ D RD K|HMSDKKDSSN
MNM UH5 @OOKHBGH RDMY@ OQDNBBTO@YHNMH CH PT@KRH
UNFKH@ FDMDQD
  BHg DFQDFH@LDMSD RH OQDRS@ HK LDSNCN RODQH
LDMS@KD BGD c ODQ PTDRSN HK OHi DEEHB@BD RSQTLDMSN
CH ENQL@YHNMD CDKK@ 2NBHNKNFH@ 2DMY@ K|NRRDQU@YHNMD
CHKHFDMSD CDKK@ QD@KS_ BNLD RH OTg OQDRTLDQD CH
LDSSDQD HMRHDLD TM@ SQ@SS@YHNMD BGD HM S@MSN c
RBHDMSHEHB@ HM PT@MSN QHRODBBGH@ HKKTRSQ@MCNK@ K@
QD@KS_  QHRSNSDKD OQHL@ CH RBQHUDQD PTDK UNKTLD
CDKK@ $=:8B820 NUD B|c O@FHMD BGD RDLAQ@MN RBQHSSD

HDQH Q@BBNKRD RSTCHg DC HKKTRSQg OHiCH BDMBHMPT@MS@
BNRSHSTYHNMH CH 2S@SH DKKDMHBH DMNM DKKDMHBHD 2ODMBDQ
OQHL@ CH RBQHUDQD H $@8<28>8838'=28=:=680 Q@BBNKRD
DC DK@ANQg TM K@QFN L@SDQH@KD BGD OTAAKHBg RHRSD
L@SHB@LDMSD NQCHM@SN MDFKH NSSN UNKTLH HMENKHN
CDKK@ RT@'=28=:=6804A2@8BB8D0
"NLD @BB@CD @C NFMH RBHDMY@ MNUDKK@ K@ ENQ
L@YHNMD CDKK@ 2NBHNKNFH@ OQNBDCD SQ@ KD NOONRSD
CHEEHBNKS_ CH E@BHKH BQHSHBGD D CHKDFFH CDFKH TMH D
CH @TC@BH @EEDQL@YHNMH DC DR@FDQ@YHNMH CDFKH @KSQH
L@ @MBGD HM PTDRSN B@LON BNLD HM NFMH @KSQN
CDKK@ NODQNRHS_ TL @M@  KU8;>@=1CA :01=@ UHMBDQ_
FKH NRS@BNKH ( L@SDQH@KH BQDRBNMN CH FHNQMN HM FHNQMN
@KKD OQNFQDCHSD CHRBHOKHMD RTRRHCH@QHD RH QHBNQQD BNM
BQHSDQHH RDLOQD OHi BNQQDSSH D @UUDCTSH ,@M L@MN
BGD KN ROHQHSN RBHDMSHEHBN QHRBGH@QDQ_ K@ UH@ @ODQS@
C@| ONCDQNRH OHNMHDQH RH E@Q_ K@ RDKDYHNMD SQ@ BNKNQN
BGD UH RH LDSSNMN ADMD @KKDM@SH D BNMR@ODUNKH CDKK@
E@SHB@ BGD NBBNQQD ODQ BNMRDFTHQD TM PT@KTMPTD DE
EDSSN TSHKD D FKH @UUDMSTQHDQH BGD MNM L@MB@MNL@H
MDKKD @TC@BH HLOQDRD CDK RDMMN BNLD HM PTDKKD CDKK@
L@MN (K ODQEDYHNM@LDMSNCDKLDSNCN S@ADKK@QD OQN
ONRSN D @CNODQ@SN BNM RTBBDRRN C@K 3XKNQ MDKK@ HM
UDRSHF@YHNMD CDKKD HRSHSTYHNMH RNBH@KH 	
 KD Q@EEHFTQ@
YHNMH CDKK@ RS@SHRSHB@ FQ@EHB@  CDKKD PT@ KH @ S@BDQD
CDKKD MTLDQNRHRRHLD D EQDPTDMSH @OOKHB@YHNMH O@Q

Y H@ KH ET E@SS@ HM CTD  SK@MSH RS@SHRSHBH CDFKH 2S@SH
4MHSH TM@ L@FMHEHB@ @OOKHB@YHNMD BNLOKDRRHU@ @KK@
Q@OOQDRDMS@YHNMD RS@SHB@ D CHM@LHB@ CDKK@ UHS@ RN
BH@KD CDKK@ FQ@MCDQDOTAAKHB@ SQ@MR@SK@MSHB@	
 QHBGHD
CNMN CNSH CH O@YHDMSD K@ANQHNRHS_ BGD RH @BPTHRS@MN
RNKN C@KKD LDMSH CHRBHOKHM@SD D QHETFFDMSH C@KKD HM
SDLODRSHUD FDMDQ@KHYY@YHNMH
&2
+@ 2NBHNKNFH@ C_ K@ RHMSDRH HMHYH@KD CDFKH RSTCH
RNBH@KH +D RHMFNKD CHRBHOKHMD FHTQHCHBGD  ONKHSHBGD
DBNMNLHBGD DSHBGD  QDKHFHNRD KH OQDRDMS@MN MDKK@
ENQL@ @M@KHSHB@ .FMH FQTOON RSTCH@ TM@ O@QYH@KD
L@MHEDRS@YHNMD CDKK@ UHS@ RNBH@KD
+@ ODMDSQ@YHNMD CDKKN ROHQHSN RBHDMSHEHBN MDFKH
RSTCH FHTQHCHBH MNM c CNUTS@ RNKS@MSN @KK|HMEKTDMY@
CDKK@ RBTNK@ RSNQHB@  L@ @MBGD D RNOQ@STSSN @K OQg
SQ@SSN C@KK|DRODQHDMY@ BGD UH@ UH@ R|c UDMTS@ E@BDMCN
QHFT@QCN@KK|@C@SS@LDMSNQDBHOQNBNCDKKD KDFFH ONRHSHUD
@KKD QD@KH BNMCHYHNMHDCDRHFDMYD CD| ONONKH BGD PTDKKD
KDFFH BNRSHSTHQNMN @ Rc LDCDRHLH D CDKKN RS@SN CD|
ONONKH @KKD CHRONRHYHNMH CDKKD KDFFH 5DBBGHN OQN
AKDL@ @CNLAQ@SN MDKK@ MNSHRRHL@ PTDRSHNMD  ?C83
L464A A8<4 ;=@81CA D0<<4 >@=5828C<B &H_ RHM
C@K  /DKKDFQHMN 1NRRH RBQHUDU@ t -NM OTg
RETFFHQD @KK|@SSDMSN NRRDQU@SNQD BGD K@ RNBHDS_ MTNU@

BNLHMBH@ @ RNEEQHQD PT@KBGD HLO@BBHN @ MNMRDMSHQRH
OHi BNLOHTS@LDMSD @ RTN ADKK @FHN MDH KHLHSH RD
FM@KH C@H MNRSQH BNCHBH 5H RNMN CD OTMSH MD| PT@KH
@ LNSHUN CDK RTN Q@OHCN RUHKTOON  K@ RNBHDS_ RH
SQNU@  MNM UNFKHN CHQD EDQL@S@ L@ BNLOQDRR@ @K
SQNUD BNM TM@ AQTRB@ SQ@MRHYHNMD K@ KDFFD BHUHKD
MNM KD NEEQD MDRRTM OTMSN C@OONFFHN  MDRRTM RN
RSDFMN 0TH HK KDF@LD c SQNOON RSQDSSN  K_ SQNOON
KDMSN (K BNQON RNBH@KD D K@ KDFFD BHUHKD MNM RDL
AQ@MN OHi E@SSH DR@SS@LDMSD KTMN ODQ K |@KSQ@ D MTKK@
HMCHB@ BGD PTDRSN CHR@BBNQCN RH@ BNR@ @BBHCDMS@KD D
O@RRDFFHDQ@ R 	

.Q@ BGD ADMD @UUHR@RRD HK 1NRRH MNM QDOTS@MCN
BNR@O@RRDFFHDQ@BNSDRSNCHR@BBNQCNcCHLNRSQ@SNC@KK@
FQ@MCD HLONQS@MY@ BGD G@ OQDRN @| MNRSQH FHNQMH HK
OQNAKDL@ BNLD CHBNMN CDKK@ RNBH@KHYY@YHNMD CDK C H
QHSSN BHUHKD D C@K CNSSN CHRBTSDQD BGDUH RH E@ @SSNQMN
PTH C@ MNH D NKSQ|@KOH (K OTMSN CH UHRS@ CDK OQN
AKDL@ MDKK@ ENQL@ HM BTH KN RH DMTMBH@ MNM HL
OKHB@ FH_ K@ QHENQL@ CDK CHQHSSN BHUHKD RDBNMCN HK
OQNFQ@LL@ C|TM@ N @KSQ@ PT@KRH@RH CDMNLHM@YHNMD
RNBH@KHRS@ +N G@ ROHDF@SN BGH@Q@LDMSD HK CNSS  M
SNMHN ,DMFDQ MDK RTN HLONQS@MSD RSTCHN BQHSHBN RTK
OQNFDSSN CDK BNCHBD BHUHKD FDQL@MHBN 	
 "Hg BGD HK
OQNAKDL@ HLOKHB@ c C@ TM@ O@QSD BGD MD| BNCHBH H
Q@OONQSH RNBH@KH RNMN QDFNK@SH OHi C@K OTMSN CH UHRS@

CDFKH HMSDQDRRH CDKKD BK@RRH @AAHDMSH BGD C@ PTDKKN
CDFKH HMSDQDRRH CDKKD BK@RRH OQNKDS@QHD C@KK|@KSQ@ BGD
BNMUDMF@ QHENQL@QD K@ KDFHRK@YHNMD BHUHKD HM FTHR@
BGD NFMH BK@RRD CDKK@ BHSS@CHM@MY@ RH RDMS@ TFT@K
LDMSD STSDK@S@ MD| OQNOQHH CHQHSSH +@ KDFHRK@YHNMD
RNBH@KD BNRSHSTHS@C@ KDFFH BNMBDQMDMSH KD RNBHDS_ NOD
Q@HD K |@RRHBTQ@YHNMD BNMSQN FK| HMENQSTMH RTK K@UNQN
K|@QAHSQ@SN @FQHBNKN D HMCTRSQH@KD HK K@UNQN CD| E@M
BHTKKH D CDKKD CNMMD MDFKH NOHEHBHH D RHLHKH MNM
A@RS@ RH @FFHTMFD ODQBGc FKH DEEDSSH ADMDEHBH CDKK@
RT@ HMEKTDMY@ LHSHF@SQHBD RH DRSDMCNMN RNKN @ BK@RRH
RNBH@KH QDK@SHU@LDMSD QHRSQDSSD D @MBNQ@ G@MMN B@Q@S
SDQD NBB@RHNM@KD LDMSQD HK BNCHBD BHUHKD RS@AHKHRBD
ODQL@MDMSDLDMSD K@ BNMCHYHNMD RNBH@KD CH STSSH H
BHSS@CHMH
-c RH SQ@SS@ CH U@FGD BQHSHBGD D CH HMCDSDQLH
M@SD DRHFDMYD "NLD FH_ FKH @OOTMSH CDK 1NRRH @K
BNCHBD EQ@MBDRD BNRe PTDKKH CDK,DMFDQ @KKN RBGDL@
SDCDRBN RNMN OQDBHRH RODBHEHB@SH (M PT@MSN @K MNRSQN
BNCHBD O@QDBBGH RD MD RNMN NBBTO@SH C@K OTMSN CH
UHRS@ CDK OQNAKDL@ SDRSb DMTMBH@SN $ TM DFQDFHN
LHN "NKKDF@ HMTM@OQDFDUNKD,NMNFQ@Ee@MDKK@ PT@KD
DR@LHM@ BNM R@F@BD BQHSHB@ KD NOHMHNMH CD| MNU@SNQH
M@YHNM@KH D RSQ@MHDQH c OTQ SQ@SSN @ CHBGH@Q@QD BGD
HK BNCHBD BHUHKD MNRSQN OQDRDMS@ HM PT@KBGD OTMSN
RDFMH CH UDSTRS_ Mc RNKN HK BNCHBD BHUHKD L@ @MBGD

HK ODM@KD D HK BNLLDQBH@KD $BNMBKTCD @QFTS@LDMSD
t %NQRD K@ BNR@ M@RBD C@ BGD MDK BNLOHK@QKH OHi RH
RNFKHNMN BNMRTKS@QD H UDBBGH SQ@SS@SH RBHDMSHEHBH D KD
KDFFH @MSDQHNQH BGD MNM HK FQ@M KHAQN @KPT@MSN OHi
CHEEeBHKD @ KDFFDQRH CDKK@ UHS@ 	
 u
,@ ODQBGc QHDRBD CHEEHBHKD @ KDFFDQD HK KHAQN CDKK@
UHS@ /DQBGc MNM R|G@ K|@AHSTCHMD CDKK@ NRRDQU@YHNMD
RBHDMSHEHB@ ODQBGc MNM R|G@MMN FKH NBBGH CDKK@LDMSD
@RRTDE@SSH @K KTLD CDKK@ DRODQHDMY@ ODQBGc x ODQ
CNM@SDLH RD OQDMCN HK O@Q@FNMD C@ TMLDRSHDQD BGD
CDK QDRSN G@ C@SN CTD OQDRHCDMSH @FKH 2S@SH 4MHSH  
K@ KDFHRK@YHNMD BHUHKD RH UTNK BGD RH@ O@KTC@LDMSN
RNKDMMD BGD BNM ADKKD UNKTSD @CNQMH HK BNQON CDKK@
M@YHNMD @MYH BGD TM @AHSN S@FKH@SN RT FHTRS@ LHRTQ@
BGD UDRS@ ADMD BGD ODQLDSS@ @K BNQON CH DRDFTHQD
@ RTN S@KDMSN D RDMY@ HLO@BBHN H RTNH LNUHLDMSH
$OOTQD MNM c K@ KDFFD BGD BQD@ N @SST@ HK CHQHSSN
DRR@ ADMRe MDKKD BNMCHYHNMH MDKKD PT@KH SQNU@ KD OQN
ONQYHNMH ODQRNM@KH D QD@KH SQ@ FKH TNLHMH KD QDFNK@
KD BNMRDQU@ MD HLODCHRBD HK BNQQNLOHLDMSN %Q@ KD
KDFFH D KN RS@SN RNBH@KD UH CDU|DRRDQD RDLOQD TMHM
SHL@ BNQQDK@YHNMD D ODQ DEEDSST@QK@ BNMUHDMD BGD H
BQHSDQHH CDKKD KDFFH MNM RH@MN SQ@SSH C@ TM@ QHONRS@
EHKNRNEH@ N CDRTMSH ODQ U@FGDYY@ C | HLHS@YHNMD C@
SHOH DRNSHBH L@ CDUNMN RB@STQHQD C@KK@ BNFMHYHNMD
OHDM@ @BBTQ@S@ CDKK@ UHS@ CDK ONONKN ODK PT@KD K@

KDFFD RH E@ D @K PT@KD RH UNFKH@ DEEHB@BDLDMSD @O
OKHB@QK@
 C HLODCHQD BGD @UUDMF@ HK BNMSQ@QHN UHFHK@ KN
ROHQHSN RBHDMSHEHBN HM PTD| O@DRH NUD DRRN HMENQL@ K@
BNMCNSS@ CD| KDFHRK@SNQH $ CHBN ROHQHSN RBHDMSHEHBN
QHEDQDMCNLH RDLOQD @ BHg BGD CDKK@ M@STQ@ ONRH
SHU@ CH DRRN GN CDSSN OHi @CCHDSQN $ RD MDH KDFHRK@
SNQH CHEDSS@ L@ MDFKH @KSH HRSHSTSH CH OTAAKHB@ HRSQT
YHNMD DRRN c @BBNKSN D UH QDFNK@ K@LL@DRSQ@LDMSN
CDKK@ FHNUDMSi MDKKN RSTCHN CDK FHTQD BHUHKD U|G@
RODQ@MY@ BGD HK RTN HMEKTRRN RH E@BBH@ ONH RDMSHQD MDK
ENQN ODQ NODQ@ CD| FHNU@MH L@FHRSQ@SH D @UUNB@KH D
EDKHBDLDMSD QD@FHRB@ BNMSQN KN ROHQHSN CNLL@SHBN
@HTS@MCN K@ ENQL@YHNMD C|TM@ FHTQHROQTCDMY@ MNM
FQDSS@ D B@RTHRSHB@ L@ OHDM@ CH PTDKK@ @BBNQS@ DPTHS_
BGD SDLODQ@ DLDMC@ QHMEQDRB@ HK QHFHCN AB@82BC; 
9C A  D @MBGD @KKNBBNQQDMY@ RH RNRSHSTHRBD @C DRRN
MD| B@RH @OOTMSN HM BTH K@ KDFFD RH@ CHUDMS@S@ BNLD
RTNK CHQRH KDSSDQ@ LNQS@ ODQBGc MNM OHi HM @QLNMH@
BNM KN RS@SN CDK ONONKN x  BTS@LDMSD MNS@ %Q@M
BDRBN %HKNLTRH &TDKEH 	
 BGD t K@ BNMBDYHNMD RBHDM
SHEHB@ CDK RHRSDL@ CDK CHQHSSN MNM c KHF@S@ @K RHRSDL@
KDFHRK@SHUN DC HK FHTQHRS@ OTg Q@MMNC@QD @KK|DRONRH
YHNMD ENMC@LDMS@KD CDFKH HRSHSTSH K@RDQHD CD| Q@OONQSH
BGD @C DRRH RH BNMMDSSNMN @SSHMDMSH @KK@ KDFHRK@YHNMD
RNBH@KD DC @ PT@KTMPTD @KSQN Q@LN CDKK@ UHS@ FHTQH


CHB@ u  KHLDMS@S@ C@ PTDRS@ BNMBDYHNMD RBHDMSH
EHB@ K@ OQ@SHB@ CDK ENQN RH@ C@ O@QSD CD| L@FHRSQ@SH
RH@ C@ O@QSD CDFKH @UUNB@SH BNNODQDQDAAD @ ENQL@QD
D RUNKFDQD K@ BNRBHDMY@ FHTQHCHB@ M@YHNM@KD NRRH@ K@
BNMR@ODUNKDYY@OHi N LDMN RPTHRHS@ RDBNMCN HK FQ@CN
CH BNKSTQ@ CH BHg BGD QD@KLDMSD NBBNQQD ODQ K@ ST
SDK@ CD| CHQHSSH D CDKKD ENQLD DCD| KHLHSH CH BNSDRS@
STSDK@ /DQBGc RDBNMCN RTNM@ TM @KSQN @ENQHRL@ CDK
5HBN t K@ KDFHRK@YHNMD CDD BNMRHCDQ@QD K |TNLN PT@K
c ODQ E@QMD ATNMH TRH MDKK|TL@M@ RNBHDS_ u
0TDK BGD PTH @BBDMMN Q@OHC@LDMSD ODQ MNM @AT
R@QD CDKK@ UNRSQ@ BNQSDRH@ QHRODSSN @K CHQHSSN BHUHKD
RS@ @MBGD ODQ PTDKK|@KSQN HLONQS@MSHRRHLN Q@LN CDK
FHTQD OQHU@SN BGD c HK CHQHSSN BNLLDQBH@KD $ RS@S@
FH_ MNS@S@ K@ HMRTEEHBHDMY@ CDK MNRSQN BNCHBD CH BNL
LDQBHN MDKK@ CHEDR@ CDFKH HMSDQDRRH CD| BNMRTL@SNQH
BNMSQN PTDKKH CD| OQNCTSSNQH MD| B@RH EQDPTDMSH CH
BNMSQ@RSN RNMN RS@SH DMTLDQ@SH H C@MMNRH DEEDSSH
CDKK@ TMHK@SDQ@KHS_ C|TM@ KDFHRK@YHNMD BGD BNMSHDMD
DRBKTRHU@LDMSD KD MNQLD BGD HK BNLLDQBHN RODBHD
HK FQ@MCD BNLLDQBHN RH c UDMTSN BQD@MCN ODQOQN
SDFFDQD KD OQNOQHD Q@FHNMH D Q@UU@KNQ@QD KD OQNOQHD
OQDSDRD D @RRNFFDSS@ STSSH H BHSS@CHMH BGD BNMSQ@SSHMN
BNH BNLLDQBH@MSH @ RTAHQD CHRONRHYHNMH D MNQLD BN
RSHSTHSD @ E@UNQD CH PTDRSH TKSHLH RH c @CCHS@SN HK
EK@FQ@MSD BNMSQ@RSN SQ@ H OQHMBHOHH CDFT@FKH@MY@ HM

M@MYH @KK@ KDFFD D K@ BNMRDQU@YHNMD C|TM@ BK@RRD OQH
UHKDFH@S@ K@ BTH @SSHUHS_ c QDFNK@S@ C@ TM@ KDFFD ROD
BH@KD BGD K@ E@UNQHRBD @ RB@OHSN CDFKH@KSQH BHSS@CHMH	

$AADMD PTDRSD FHTRSD QDBK@L@YHNMH RTKK@ MDBDR
RHS_ BGD K|HCD@ RNBH@KD DMSQHBNLDNQF@MHBNBNDEEHBHDMSD
MDK CHQHSSN BNLLDQBH@KD MNM RNMN K|DEEDSSN CDKK|D
RODQHDMY@ BGD HM TM CDBDMMHN R|c E@SS@ CDK BNCHBD
UHFDMSD -NM c KN ROHQHSN RBHDMSHEHBN ONRHSHUN BGD
RTRBHS@ KD BDMRTQD D HMUNB@ N RTFFDQHRBD @BBNMBH
OQNUUDCHLDMSH
$ ONH BGD c K@ BNMETRHNMD BGD RH E@ SQ@ HMCT
RSQH@ D BNLLDQBHN $ ODQBGc TM BNCHBD ODK BNL
LDQBHN D MNM ODQ KHMCTRSQH@ MNM ODQ K|@FQHBNKSTQ@
+|HMBDQSDYY@ CDKKD CHRONRHYHNMHBNMBDQMDMSH K@ BNN
ODQ@YHNMD PT@MSD CHROTSD @KHLDMS@ D BNLD QHDRBD
OQDFHTCHYHDUNKD @KK| HRSHSTYHNMD HM OQN CDKK@ PT@KD
ETQNMN LDRRD MDK BNCHBD  $ MNM c STSSN PTH HK
FT@HN
2
5NKFDMCNBH C@K CHQHSSN OQHU@SN @K CHQHSSN OTAAKHBN
NRRH@ @K FQTOON CDKKD CHRBHOKHMD ONKHSHBGD DBBN @O
O@QHQBH KN RODSS@BNKN CDKK@ KNSS@ BGD EDQUD HM STSSH
H O@DRH CH OHi OQNFQDCHS@ BHUHKS_ SQ@ KD CTD RBTNKD
QHU@KH CH CHQHSSN ODM@KD +NSS@ @LLHQ@AHKD D EDBNMC@
BGD G@ C@SN UHS@ PTH MDKK@ MNRSQ@ 4MHUDQRHS_ ODQ

NODQ@ C|TM HMRHFMD BNKKDF@ HK BTH MNLD c FH_ RTKKD
UNRSQD K@AAQ@xCH"DR@QD +NLAQNRNx @ TM@ MTNU@
CHRBHOKHM@ RBHDMSHEHB@ K| MSQNONKNFH@ BQHLHM@KD BGD
BNLD K@ 2NBHNKNFH@ BTH @K O@QH C|NFMH @KSQN RSTCHN
RNBH@KD RH BNMMDSSD @SSQ@UDQR@ HK ODQHNCN CH ENQL@
YHNMD  L@ BNMS@ FH_ U@KNQNRH BTKSNQH H PT@KH RTKKD
NQLD CDK L@DRSQN K@UNQ@MN @ C@QKD @RRDSSN  MBGD
ODQ DRR@ BNLD ODQ K@ 2NBHNKNFH@ L@M L@MN BGD RH
OQNBcCDQ_ MDKK@ DK@ANQ@YHNMD L@M L@MN BGD KD
LDMSH KD PT@KH UH RH @OOKHB@MN RH CHRBHOKHMDQ@MMN
BNM K|TRN @UUDCTSN CD| LDYYH SDBMHBH C |HMUDRSHF@YHNMD
C|@BBDQS@LDMSN CH UDQHEHB@YHNMD @UUDQQ_ K@ RDKDYHNMD
CDKK@ RBGHDQ@ CDUNS@ @KK@ E@SHBNR@ QHBDQB@ RBHDMSHEHB@
C@KK@ ENKK@ @UUDMSTQHDQ@ BTH c RNKN @KKDSS@LDMSN K@
MNUHS_ D HK QTLNQD LNMC@MN 2S@ HK E@SSN DC cADMD
@TFTQNRN  BGD HM LDYYN @ S@MSH BNMSQ@RSH D @ BNRe
UHUD ONKDLHBGD K| MSQNONKNFH@ BQHLHM@KD OQNRDFTD
MDK RTN B@LLHMN Q@UU@KNQ@MCN K@ OQNOQH@ NQF@MHY
Y@YHNMD  LNKSHOKHB@MCN KD QHBDQBGD ODQEDYHNM@MCN H
L DSNCH HMSDMS@ @KK|@KS@ LDS@ CH RSTCH@QD H CDKHSSH
D KD ODMD MDKK@LAHDMSD QD@KD HM BTH RH ENQL@MN FKH
TMH D RH @OOKHB@MN KD @KSQD CH MNM @RSQ@QQD BHNc C@K
K |TNLN MDKKN RSTCHN CDH QD@SH D CDKKD ODMD L@ DR@
LHM@QD PTDKKH D PTDRSD RBHDMSHEHB@LDMSD AHNKNFHB@
LDMSD ENMC@LDMS@KLDMSD $RR@ BNMSQ@OONMD @KOQN
BDRRN CNLL@SHBN HK OQNBDRRN RODQHLDMS@KD "GD RD c

FKNQH@ HS@KH@M@ K@ RBTNK@ K@ PT@KD  C@ !DBB@QH@ @
"@QQ@Q@ BNNODQg DEEHB@BDLDMSD @C @EEHM@QD HK FHTQD
OTMHSHUN @ BNNQCHM@QMD D RHRSDL@QMD KD O@QSH @ QHBDQ
B@QMD KD Q@FHNMH MDKK@ CDSDQLHM@YHNMD FDMDQHB@ CDH
CTD DKDLDMSH BGD MD BNRSHSTHRBNMN K@ RNFFDSS@ L@
SDQH@ RBQHUDMCN K@ NMSNKNFH@ BQHLHM@KD D ODM@KD RH@
OTQ KDBHSN BNLOH@BDQRH BGD HM TM@ 4MHUDQRHS_ HS@KH@M@
RH@ M@S@ D C@KK|(S@KH@ RH RH@ OQNO@F@S@ ETNQH K@ RBTNK@
BGD BNM LHMTSN OQNBDRRN C |@M@KHRH RH @OOKHB@ @KK@
CHR@LHM@ BNMBQDS@ D RODBHEHB@ CD| QD@SH MDH CDKHM
PTDMSH  CDKKD ODMD MDFKH RS@AHKHLDMSH B@QBDQ@QHH D
U@ RBQHUDMCN  BNLD E@ D BNLD HK RTN RSDRRN MNLD
DROQHLD K|@MSQNONKNFH@ BQHLHM@KD D ODM@KD
(M L@MHDQ@ @M@KNF@ KN ROHQHSN RBHDMSHEHBN ONRHSHUN
HMBKHM@ MDFKH RSTCH BGD QHFT@QC@MN HK CHQHSSN OTA
AKHBN HMSDQMN MNM @ ENQLTK@QD H RTOQDLH OQHMBHOH
CDKK|NSSHL@ BNRSHSTYHNMD ONKHSHB@ RDBNMCN BDQSH OQHM
BHOHH @ONCHSSHBH N BDQSH LNCDKKH BK@RRHBH L@ DRDQBHS@
TM O@YHDMSD K@UNQN RTKKD BNRSHSTYHNMH DRHRSDMSH @H
FHNQMH MNRSQH N BGD DRHRSDSSDQN HM O@RR@SN MD RBQTS@
K@ BNLONRHYHNMD MD LHRTQ@ K|HMEKTDMY@ RTKKD ONON
K@YHNMH MD HMC@F@ D U@KTS@ FKH DEEDSSH $ BNM PTDRSN
OQNBDCHLDMSNCH KHADQN DR@LD @K PT@KD R|@BBNLO@FM@
BNM TRN @BBNQSN K@ BNLO@Q@YHNMD BGD RH QHMMNU@ K@
RBHDMY@ CDKKD BNRSHSTYHNMH BNM @KSQH BQHSDQHH C@ PTDKKH
@BBNKSH @C DRDLOHN C@KK@ LDMSD OTQ BNRe DKDSS@ CDK

1NL@FMNRH 	KI
 2NMN MNSH H B@RH CH &HNU@MMH +NBJD
@K PT@KD H t KNQCR OQNOQHDS@QHH u CDKK@ "@QNKHM@ 2DS
SDMSQHNM@KD BGHDRDQN TM@"NRSHSTYHNMD ODQ PTDKK@ SDQQ@
MDK & CH 'bQ@TKS CD 2bBGDKKDR BGD MDK 
BGHDCDU@ @H #HQDSSNQH CDKK@ !HAKHNSDB@ M@YHNM@KD CH
/@QHFH FKH SQNU@RRDQN D L@MC@RRDQN HK SDRSN CDKK@
"NRSHSTYHNMD C@S@ C@ ,HMNRRD @"QDS@ ODQ FHNU@QRDMD
MDKK@ QHENQL@ CDKK@ "NRSHSTYHNMD EQ@MBDRD CH ,@QHN
/@F@MN BGD UNKDU@ LNCDKK@S@ K@ "NRSHSTYHNMD CDKK@
QDOTAAKHB@ /@QSDMNOD@ RT PTDKK@ CH 2O@QS@
2H QHODSDQDAADQN @H SDLOH BGD BNQQNMN &HNU@
BQDCDQD BGD M N  ODQ PT@MSN @MBNQ@ HK B@LON CDKK@
BNKSTQ@ ONKHSHB@ RH@ HMFNLAQN C@ PTDKKD E@KRD CNS
SQHMD RH@ CH CDLNBQ@SHBH RH@ CH BNMRDQU@SNQH BNMSQN
KD PT@KH BNM ATNMD Q@FHNMH D BNM UHFNQH@ CH RSHKD
@QFNLDMS@U@ 5HMBDMYN &HNADQSH MDKKD E@SHCHBGD O@
FHMD CDK &8<<=D0;4<B= 28D8:4 3UB0:80 	

,HFKHNQ ENQSTM@ G@ @UTSN ENQRD KN ROHQHSN RBHDM
SHEHBN MDK CHQHSSN ONKHSHBN HMSDQM@YHNM@KD NUD NQ@L@H
c TM@ OTQ@ QDLHMHRBDMY@ DQTCHS@ K@ CNSSQHM@ CDK CH
QHSSN M@STQ@KD CDKKD FDMSH CDCNSSN C@H OQHMBHOHH CDKK@
Q@FHNMD TMHUDQR@KD D KN RSTCHN OQNBDCD DR@LHM@MCN
BQHSHB@LDMSD D QDB@MCN @ ENQL@ RHRSDL@SHB@ KD OHi
EDKHBH QHRTKS@MYD CDH SQ@SS@SH CDFKH @BBNQCH CDKKD BNM
UDMYHNMH SQ@ FKH 2S@SH BNRe HM O@BD BNLD HM FTDQQ@
$ RD SDMS@SHUH RH E@MMN ODQ FHTMFDQD @KK@ BNCHEHB@

YHNMD CD| Q@OONQSH FHTQHCHBH HMSDQM@YHNM@KH KD Q@FHNMH
CDH SDMS@SHUH RH @OONFFH@MN @KK|DRODQHDMY@ CDH ATNMH
DEEDSSH BNMRDFTHSH BNM KD t TMHNMH u BNRSHSTHSDRH QH
RODSSN @KKD ONRSD @KK@ OQNOQHDS_ HMCTRSQH@KD @QSHRSHB@
D KDSSDQ@QH@ @KK@ SQ@SS@ CD| MDFQH @H SQ@RONQSH EDQQN
UH@QH D RHLHKH
2&
-DFKH RSTCH DBNMNLHBH K|HMCHYYN RODQHLDMS@KD c
TM UDQN QHSNQMN @KK|@MSHBN 2H QHOHFKH@MN KD SQ@CHYHNMH
CH  C@LN 2LHSG CH 1NADQSN ,@KSGTR MDKK@ RT@ RD
BNMC@L@MHDQ@ CH 1HBB@QCN )NMDR D @MBGD MDKK@ KNQN
O@QSD LHFKHNQD  CH #@UHCD 1HB@QCN  RS@MCN @ BDQSD
QDBDMSH QHUDK@YHNMH HMSNQMN @K LNCN BNM BTH HK BD
KDAQD DBNMNLHRS@ DK@ANQg KD RTD CNSSQHMD 	

3Q@SS@RH HMUDQN CH OQDMCDQD HM DR@LD H EDMNLDMH
CDKK@ UHS@ DBNMNLHB@
$AADMD LDSSH@LNBH @KKN RSTCHN RDQDM@LDMSD
0T@K c HK EDMNLDMN BGD RH RSTCH@ +@ LDQBDCD
2H@ OQNBDCH@LN @ FQ@CH "NLHMBH@LN K|NRRDQU@YHNMD
@OOKHB@MCN HK B@MNMD CH 5HBN 0T@K c HM FDMDQD K@
B@Q@SSDQHRSHB@ CDKK@ LDQBDCD 0TDKK@ C|DRRDQD BNQQD
RODSSHUN C|TM CDSDQLHM@SN K@UNQN 1HBDQBGH@LN HK
LNCN CDKK@ RT@ ENQL@YHNMD $C DBBN @OO@HNMN KD
B@Q@SSDQHRSHBGD RODBHEHBGD C@KKD PT@KH QHRTKS@ BNLD
MNM A@RS@ BGD UH RH@ TM K@UNQN PT@KTMPTD C@ TM@

O@QSD D K@ RNLLHMHRSQ@YHNMD @C DRDLOHN CDFKH @KH
LDMSH C@KK|@KSQ@ ODQBGc RH ONRR@ O@QK@QD CH BNQQH
RODSSHUN CDK K@UNQN CH UDQ@ D OQNOQH@ LDQBDCD "Hg
BGD K74@CA QNL@MN C@U@ @K RTN RDQUN AHENKBN MNM
CHEEDQHU@ C@K ENQ@FFHN RNLLHMHRSQ@SN @H ATNH $Q@
CHQDLLN K|DPTHU@KDMSD EHRHNKNFHBN MNM K |DPTHU@KDMSD
DBNMNLHBN CDKK@ ENQY@ CH K@UNQN TL@MN BG|DFKH TSH
KHYY@U@ +@ LDQBDCD CTMPTD G@ PTDRSN B@Q@SSDQD ROD
BH@KD C|DRRDQD K |DPTHU@KDMSD DBNMNLHBN CDKK@ ENQY@
CH K@UNQN ,@ HK EDMNLDMN c @MBNQ@ @AA@RS@MY@ BNL
OKDRRN $PTHU@KDMSD DBNMNLHBN HM BGD RDMRN -DK
RDMRN CDK OQDYYN C|@BPTHRSN C|TM@ LDQBD -DK RDMRN
CDKK@ OHFHNMD CH B@R@ N CH PT@KRH@RH @KSQN OQDYYN CH
KNB@YHNMD -DK RDMRN CDKK@ PTNS@ C|TSHKH O@F@S@ @
BGH BNMEDQHRBD HM TM@ RNBHDS_ K@ OQNOQH@ HMCTRSQH@
!HRNFM@ BNMRHCDQ@QD ADMD STSSD PTDRSD ENQLD C|DPTH
U@KDMSH D CH BNQQDRODSSHUH DBNMNLHBH ODQ HMSDMCDQD
K |HMCNKD OQNOQH@ CDKK@ LDQBDCD
,H RH C HQ_  @ BGD RDQUD 2DQUD @RR@H ODQBGc KD
BNMRDFTDMYD OQ@SHBGD CDQHU@MSH C@K ENQL@QRH TMN NC
@KSQN BNMBDSSN CDKK@ QDSQHATYHNMD CDK K@UNQN ONRRNMN
DRRDQD FQ@UHRRHLD RH@ MDK QHRODSSN DBNMNLHBN RH@ MDK
QHRODSSN DSHBNRH@ MDK QHRODSSN FHTQHCHBN /DQBGc CHDSQN
@KKD DROQDRRHNMH ENQY@ CH K@UNQN PT@MSHS_ CH K@UNQN
L@MN C|NODQ@ D RHLHKH B|c TM TNLN B|c HK OHi CDKKD
UNKSD TM@ E@LHFKH@ /Hi RH BNLOKHB@ K@ BNR@ PT@MCN

UNFKH@LN HMSDMCDQD HK Q@OONQSN CH RTEEHBHDMY@ N C|HM
RTEEHBHDMY@ SQ@ K@ L@MN C|NODQ@ D K@ LDQBDCD "NLD
E@QKN RDMY@ NRRDQU@QD D BNMEQNMS@QD C@SH CH E@SSN
$ KD U@QH@YHNMH CDKKD LDQBDCH 4M @KSQN EDMNLDMN
BNLOKDRRN SQ@SSHRH CH U@QH@YHNMH MDKKN RO@YHN SQ@SSHRH
CH U@QH@YHNMH MDK SDLON
$ MNS@SD BGD HM PTDRSN SDL@ c FH_ CH ODQ Rc
@QCT@ K@ DK@ANQ@YHNMD CDK L@SDQH@KD RBHDMSHEHBN NRRH@
CDH C@SH BGD KD RS@SHRSHBGD RNLLHMHRSQ@MN HM NQCHMD
@KK@ DBNMNLH@ OQDRDMSD D CH PTDKKH BGD ENQMHRBD K@
RSNQH@ QHFT@QCN @K O@RR@SN CDKK@ UHS@ DBNMNLHB@ 1@
FHNMD CH OHi ODQ OQNBDCDQD B@TSH
4M @KSQN DRDLOHN K@ ONKHSHB@ BNLLDQBH@KD 4M
O@DRD OQ@SHB@ HK KHADQN RB@LAHN TM @KSQN HK OQNSD
YHNMHRLN "GH E@ ADMD BGH E@ L@KD  RBNKS@SD TM
KHADQN RB@LAHRS@ D RDMSHQDSD CHQUH BGD HK O@DRD OQN
SDYHNMHRS@ RH QTHM@ ONQFDSD LDMSD @TM OQNSDYHNMHRS@
D TCQDSD @EEDQL@QD BGD HK KHADQN RB@LAHN c C@MMNRN
$OOTQD DBBN PT@ K|(MFGHKSDQQ@ BGD OQ@SHB@ C@ LDYYN
RDBNKN HK KHADQN RB@LAHN D OQNRODQ@ DBBN FKH 2S@SH
4MHSH OQNSDYHNMHRSH D HM FQ@MCD OQNFQDRRN DBNMNLHBN
#TMPTDAHRNFM@ DR@LHM@QD ADMD @SSDMS@LDMSD H E@SSH
@CNODQ@QD KD RS@SHRSHBGD BNLLDQBH@KH BNM KD CDAHSD
B@TSDKD ODQ MNM B@CDQD HM DPTHUNBH BNMRHCDQ@QD HK
LNUHLDMSN BNLLDQBH@KD HM PTDRSN D PTDK O@DRD HM
NQCHMD @H LTS@LDMSH O@QYH@KH N SNS@KH CDKKD S@QHEED

CNF@M@KH @K Q@OONQSN SQ@ K|DRONQS@YHNMD D K|HLONQ
S@YHNMD @KKD U@QH@YHNMH CDH OQDYYH RBDFKHDQD KD UNBH
OHi HLONQS@MSH D BNMRHCDQ@QKD @ O@QSD U@KTS@QD FKH
DEEDSSH CDKKD B@TRD BGD G@M ONSTSN BNMSQ@RS@QD K|HM
EKTDMY@ CDKKD S@QHEED N @SSDMT@QK@ N @CCHQHSSTQ@ DKH
LHM@QK@
(MRNLL@ DRDQBHS@QD HK K@UNQN LDMS@KD CHQDSS@
LDMSD RTKK@ RNFFDSS@L@SDQH@ CDKK@$BNMNLH@ ONKHSHB@
HMSDMCDQD @KK@ QHBDQB@ CDK UDQN BNM K@ KTBD CDKK|DROD
QHDMY@ "H UTNK E@SHB@ CH BDQSN ,@ K@ RNCCHRE@YHNMD
BNLODMR@ K@ E@SHB@
$ ONH MNM SQ@SS@RH CH E@SHB@ RNUDQBGH@ (M (MFGHK
SDQQ@ c RS@S@ BNLOHTS@ SDRSb TM@ FQ@MCD HMBGHDRS@
RTKKD BNMCHYHNMH CDKK@ BK@RRD NODQ@H@ TQA@M@ D QTQ@KD
K@ L@FFHNQD HMBGHDRS@ CH BNSDRSN FDMDQD DRDFTHS@
RHMNQ@ ( QHRTKS@SH CDKKD HMC@FHMH RNMN BNMSDMTSH HM
OHi CH RDRR@MS@ FQ@MCH UNKTLH  CDONRHYHNMH UDQA@KH CH
 SDRSHLNMH TCHSH HM  RDCTSD C@ FHTFMN  @
FHTFMN  CDONRHYHNMH RBQHSSD D QHRONRSD @ ROD
BH@KH PTDRSHNM@QH CNBTLDMSH C|NFMH FDMDQD RTKKD
BNMCHYHNMH CDKK@ L@MN C|NODQ@ MDKKD LHMHDQD MDKKD
HMCTRSQHD MD| SQ@RONQSH TMN RODBH@KD UNKTLD QHRDQ
U@SN @KKD PTDRSHNMH BNMBDQMDMSH K@ BNNODQ@YHNMD TM
@KSQN @KK|HLOHDFN CDKKD CNMMD MDKKD L@MHE@SSTQD
CHBHNSSN UNKTLH QDK@SHUH @H K@UNQ@SNQH CH B@LO@FM@
TM UNKTLD BNM RS@STSH CH @RRNBH@YHNMH C |HMCTRSQH@KH

D @RRNBH@YHNMH C|NODQ@H TMCHBH Q@OONQSH RTKK@ PTD
RSHNMD NODQ@H@ MDKKD "NKNMHD HMFKDRH D MD| OQHMBHO@KH
2S@SH BHUHKH C|$TQNO@ D C| LDQHB@ ,@SDQH@KD @AANM
C@MSD DOQDYHNRN STSS@UH@ E@BHKLDMSD @CNODQ@AHKD BNK
RTRRHCHN CH CHDBH E@RBHBNKH CH QH@RRTMSH CDKKD SDRSH
LNMH@MYD CH PT@SSQN UNKTLH C|HMCHBH C|TM FKNRR@QHN
SDBMNKNFHBN D C|TM RNLL@QHN FDMDQ@KD
"NLDOQDSDMCDQD CH HMSDQKNPTHQD HM PT@KTMPTDCDH
OQNAKDLH NMC|cBNRSHSTHS@ PTDKK@ BGD BGH@L@MN tPTD
RSHNMD RNBH@KD u RDMY@ @UDQ OQHL@ RSTCH@SN MDKKD O@
FHMD CH PTDRS@ FQ@MCD HMC@FHMD
+@ PT@KD RD c K@ L@FFHNQD MNM c ODQg K@ RNK@
E@SS@RH HM PTDRSH TKSHLH @MMH -DKK@ RSDRR@ (MFGHKSDQQ@
HM PT@SSQN FQNRRH UNKTLH @BBNLO@FM@SH C@ TM@ QD
K@YHNMD FDMDQ@KD D C@ SQD UNKTLH C|HMCHBH ET OTA
AKHB@S@C@KK@ RS@SD CDK  @KK@ OQHL@UDQ@ CDK 
K|HMBGHDRS@ RTK BNRe CDSSN RHRSDL@ CDK RTCNQD BHNc
RTKKD BNMCHYHNMH CDKK|HMCTRSQH@ CH BNLLHRRHNMD @
RHRSDLH CH FQNRRH BNSSHLH 4M@ HMBGHDRS@ ADKF@ RTK
K@UNQN ET RS@LO@S@ HM PT@SSQN UNKTLH MDK 
TM@ NK@MCDRD HM  UNKTLH C@K  @K  TM@
RO@FMTNK@ HM PT@SSQN UNKTLH MDK 
3Q@K@RBHN KD HMBGHDRSD RODBH@KH BNLD @C DRDLOHN
KD HMFKDRH RTKK@ CTQ@S@ CDK K@UNQN K@ SDCDRB@ RTKKD
BNMCHYHNMH CD| BNMS@CHMH K@ EQ@MBDRD RTKKD B@RD BNKN
MHBGD D UH@ CHRBNQQDMCN
10
$ BHg RNKS@MSN ODQ KD PTDRSHNMH BGD BNMBDQMNMN
CHQDSS@LDMSD KN RS@SN CDKK@ BK@RRD NODQ@H@ ,@BD MD
CH OHi RNQSD A@MB@QHD LNMDS@QHD EDQQNUH@QHD RTH
LDQB@SH RTKKD ANQRD RTKKD BQHRH DBB ~ RT L@SDQH@KH
CH PTDRS@ E@SS@ BGD AHRNFM@ K@UNQ@QD ODQ RSTCH@QD
RDQH@LDMSD K@ UHS@ DBNMNLHB@ 2NOQ@ PTDRSH D @KSQH
@M@KNFGH DRDQBHS@ TSHKLDMSD K|@SSHUHS_ RT@ KN ROHQHSN
RBHDMSHEHBN D BNRe R|@UUHU@MN D E@MMN QD@KH OQNFQDRRH
FKH RSTCH DBNMNLHBH BNMCNSSH @KK@ KTBD CDKK|DRODQHDMY@
CDK UDQN "NMSQ@RS@ @ PTDRSN HK OQNBDCHLDMSN CDKKN
t ROHQHSN BK@RRHBN u +|DROQDRRHNMD c CDK 3@HMD HK
PT@KD BNRe KN QHSQ@D QHEDQDMCNRH @KKD CNSSQHMD RNBH@KH
D ONKHSHBGD L@ K@ CDRBQHYHNMD RH @SS@FKH@ ADMD @KK@
t RBTNK@ BK@RRHB@ u CDKK|$BNMNLH@ ONKHSHB@ t 2DFTHQD
HM NFMH QHBDQB@ BNM OHDM@ EHCTBH@ RDMY@ QHRDQU@ Mc
OQDUDMYHNMD HK LDSNCN CD| L@SDL@SHBH DRSQ@QQD BHQ
BNRBQHUDQD HRNK@QD @KBTMD MNYHNMH RDLOKHBHRRHLD D
FDMDQ@KHRRHLD ONH @AA@MCNM@MCN |DRODQHDMY@ O@
Q@FNM@QKD BNLAHM@QKD D C@KK@ @QSHEHBH@KD BNLONRH
YHNMD BNRe NSSDMTS@ CDCTQQD LDCH@MSD HK Q@YHNBHMHN
OTQN STSSD KD BNMRDFTDMYD BGD DRRN BNMSHDMD 
S@K c HK M@STQ@KD OQNBDCHLDMSN CDKKN ROHQHSN BK@R
RHBN u 	

2H c @MBGD HM PTDRSH @ M M H QHOHFKH@MCN SDMS@SHUH
BGD QHR@KFNMN @K OQHLN PT@QSN CDK RDBNKN LDRRN K@Q
F@LDMSD @ RDQUHFHN CH PTDRSN HMCHQHYYN MDFKH RSTCH

DBNMNLHBH HK B@KBNKN @UUH@MCN K|$BNMNLH@ /NKHSHB@
@C @RRTLDQD B@Q@SSDQD L@SDL@SHBN
+@ FQ@UHS@YHNMDCDKKD RBHDMYDUDQRN KD ,@SDL@SHBGD
c TM E@SSN KD BTH Q@FHNMH R|HMSDMCNMN RNKN BGD RH
BNMRHCDQH BHg BGD @UUHDMD MDKK@ %HRHB@ D MDKK@ "GH
LHB@ ,@ ODQBGc K|DEEDSSN RH BNMRDFT@ TSHKLDMSD K@
RTAKHL@YHNMD C |TM@ RBHDMY@ MNM @RSQ@SS@ @KK@ ENQL@
L@SDL@SHB@ RTOONMD BGD DRR@ @AAH@ FH_ TM@ EDQL@
A@RD RODQHLDMS@KD BGD @AAH@ Q@FFHTMSN TM FQ@CN CH
RUHKTOON RTEEHBHDMSD BGD K@ RT@ RNFFDSS@L@SDQH@ BNM
RDMS@ K@ QHCTYHNMD CD| EDMNLDMH BNMBQDSH @ PT@M
SHS_ @RSQ@SSD ~ PTDRSNHK B@RNCDKK|$BNMNLH@ 2@QDAAD
SDLDQ@QHN QHRONMCDQD @EEDQL@SHU@LDMSD 4M FHNU@MD
RBHDMYH@SN BGD G@ BNM LNKS@ BNLODSDMY@ D @RRDMM@
SDYY@ RBQHSSN RTKK|@OOKHB@YHNMD CDKK@ L@SDL@SHB@ @K
K|$BNMNLH@@UUDQSDBGD t BGH RSTCH@ H E@SSH DBNMNLHBH
@RSQ@SS@LDMSD RNSSNONMDMCNKH @KKD SDNQHD L@SDL@SH
BGD BNLD ENRRDQN PT@MSHS_ HCD@KH D MD QHB@U@ CDKKD
KDFFH QHFNQNR@LDMSD DR@SSD CH EQNMSD @KKD QDFNKD CDK
B@KBNKN RDMY@ OQDNBBTO@QRH CDKKD KNQN @OOKHB@YHNMH
RNBH@KH E@ OTQ@LDMSD CDKK@ L@SDL@SHB@ 	
 u
"NMSDMSH@LNBH ODQNQ@ CDKK@ RSNQH@ CDKK@ RS@SHRSHB@
D CDK LDSNCN FQ@EHBN HK PT@KD RH OQDRS@ DFQDFH@
LDMSD x KN G@ CHLNRSQ@SN HK ,@QDXx D BNLDLDYYN




+|HMEKTDMY@ CDKKN ROHQHSN RBHDMSHEHBN RTKK|$SHB@ MNM
RNKN G@ SQ@RENQL@SN PTDRS@ CHRBHOKHM@ LDSSDMCNK@HM
Q@OONQSN BNM K@ !HNKNFH@  BNM K@ /RHBNKNFH@ D BNM
K$SMNKNFH@ L@ G@ E@SSN RBNQFDQDQHRODSSN @KKN RSTCHN
CDKKD O@RRHNMH MTNUH NQHYYNMSH MDOOTQ RNRODSS@SH
PT@MCN RH RHKKNFHYY@U@ HMSNQMN @K t ADMD @RRNKTSN u
@KK| t HLODQ@SHUN B@SDFNQHBN u D @ RNLHFKH@MSH PTHC
CHS_ SQ@RBDMCDMS@KH #NUD ODQg x RSQ@MN @ CHQD x c
QHDRBHS@ CH S@MS@ DEEHB@BH@ E@YHNMD CDKK|HMCHQHYYN ROD
QHLDMS@KD C@ BQD@QD TM@ RBHDMY@ HK BTH NFFDSSN O@Q
QDAAD HK OHi QHADKKD @ BNSDRS@@YHNMD x c MDKKN RSTCHN
CDKKD QDKHFHNMH +@ RBHDMY@ CDKKD QDKHFHNMH NBNLD K@
BGH@L@ HK C | KUHDK@ K@ )DQNFQ@EH@ c TM@ BQD@YHNMD
CDKKN RSTCHN RSNQHBN D BNLO@Q@SHUN CDKKD QDKHFHNMH
/DQ K |@OOTMSN PTDRS@ BNLO@Q@YHNMD BNMCTRRD @ QHBN
MNRBDQD BDQSD B@Q@SSDQHRSHBGD BNLTMH @ PT@RH STSSD KD
QDKHFHNMH NQF@MHYY@SD K@ EDCD HM DRRDQH RNUQTL@MH
CNS@SH CH TM ONSDQD LHRSDQHNRN DRDQBHS@SN BNM DEEDSSH
NQ@ OH@BDUNKH NQ@ CNKNQNRH ODQ K|TNLN H SDMS@SHUH CH
OQNOHYH@QRH BNSDRSH DRRDQH N CH @KKNMS@M@QKH CH OQD
UDCDQD KN RBNON D K@ ENQL@ CDK KNQN HMSDQUDMSN D CH
LNCHEHB@QD K@ KNQN @YHNMD HK QHBNQRN @KK@ LDCH@YHNMD
CH BDQSD ODQRNMD BNMRHCDQ@SD BNLD ODBTKH@QLDMSD
@C@SSD @C @RRHBTQ@QD K|DRHSN EDKHBD CH PTDRSH SDMS@SHUH

HK BNKKNB@LDMSN CH BDQSD BNMRTDSTCHMH RNSSN K@ R@M
YHNMD CH ONSDMYD RNUQTL@MD
#NLLH D RHLANKH OQ@SHBGDQDKHFHNRD R@BDQCNYHN D
KHSTQFH@ HMUNB@YHNMD CH DRRDQH RTODQHNQH MD| FHTQ@
LDMSH  HM @SSH RNKDMMH CDKK@ UHS@  DBBN K@ L@SDQH@
NQF@MHB@ CH PT@KRH@RH QDKHFHNMD $ KN ROHQHSN RBHDMSH
EHBN K@ RSTCH@ CHQDSS@LDMSD RDMY@ HMSDMCHLDMSH C|@
ONKNFH@ CH ONKDLHB@ CH @SS@BBN CH RBGDQMN "NM O@QH
BTQ@ RH RSTCH@ HK RDLOKHBD EDSHBHRLN D HK BNLOKHB@SN
B@SSNKHBHRLN ,DMSQD HM @KSQH SDLOHFKH RSTCH QDKHFHNRH
@UDU@MN B@Q@SSDQD DRBKTRHU@LDMSD BNMEDRRHNM@KD DMNM
BQDCDU@RHONSDRRDQN @UDQMD @KSQN NQ@ RH E@MMN BNM BQH
SDQH RBHDMSHEHBH MDFKH TMCHBH BNQRH BGD MDKK@ '2C=:0
>@0B820 346:8 BB8 'BC38	 @ /@QHFH HKKTRSQ@MN KD QD
KHFHNMH CDKK|DRSQDLN.QHDMSD D CDFKH HMCHFDMH C| LD
QHB@ CDKK|HMCH@ CDKK|$FHSSN D CD| ONONKH RDLHSH K |HRK@
LHRLN D KD QDKHFHNMH CDKK| Q@AH@ KD QDKHFHNMH CDKK@
&QDBH@ D CH 1NL@ K@ RSNQH@ CDKKD NQHFHMH CDK "QH
RSH@MDRHLN K@ +DSSDQ@STQ@ BQHRSH@M@ K@ 2SNQH@ CDH
CNLLH BQHRSH@MH K@ RSNQH@ CDKK@ "GHDR@ BQHRSH@M@ K@
RSNQH@ CDK#HQHSSN "@MNMHBN x $ K|DRDLOHN SQNU@ HLH
S@SNQH HM @KSQH O@DRH C |$TQNO@ D C| LDQHB@ $ FQ@YHD
@KK|HMEKTDMY@ CH PTDRSN RDQDMN ROHQHSN RBHDMSHEHBN R|c
ONSTSN UDCDQDTM EDMNLDMN @CCHQHSSTQ@ LDQ@UHFKHNRN
HK /@QK@LDMSN CDKKD QDKHFHNMH SDMTSN @ "GHB@FN CT
Q@MSD K@ FQ@MCD t EHDQ@LNMCH@KDu C@KK| @K RDS
SDLAQD CDK  MDK O@K@YYN CDKKD !DKKD  QSH NUD
STSSD KD CNSSQHMD QDKHFHNRD CDK LNMCN @MSHBN D LN
CDQMN DAADQN DRONRHSNQH @ONKNFHRSH D BQHSHBH HMM@MYH
@ MTLDQNRHRRHL@ @RRDLAKD@ MDKK@ PT@KD QHRODBBGH@
U@RH K@ LNKSDOKHBD U@QHDS_ CH BQDCDMYD BGD @UDU@ H
RTNH HMSDQOQDSH MDFKH RU@QH@SH NQ@SNQH PTNSHCH@MH 2|DQ@
NAHDSS@SN @H OQNLNSNQHBGD K@ QDKHFHNMD c TM DKDLDMSN
CH ODQODST@ CHRBNQCH@ BGD TM"NMFQDRRN CH QDKHFHNMH
MNM RH R@QDAAD Q@BBNKSN RDMY@ E@Q CHU@LO@QD PTDH
CHRRHCHH PTDKKD @MHLNRHS_ BGD G@MMN S@MSN @L@QDF
FH@S@ K@ RSNQH@ CDKKTL@MHS_ MD RDBNKH O@RR@SH ,@
Mc CHRRHCHH Mc BNMEKHSSH UH ETQNMNL@H MDKKD PT@Q@MS@
@CTM@MYD BGD HK "NMFQDRRN SDMMD t +D QDKHFHNMH CDK
LNMCN RH RNMN QHTMHSD HM TM@ FQ@MCD D HLONMDMSD
@RRDLAKD@ CHBDU@ MDK CHRBNQRN CH BGHTRTQ@ D CH BNL
LH@SN HK OQDRHCDMSD "@QKN !NMMDQ G@MMN BNMEDQHSN
HMRHDLD RT UHS@KH PTDRSHNMH CH UHS@ D C |HLLNQS@KHS_
HM EQ@MBGDYY@ D @LHBHYH@ CH ROHQHSN D NQ@ RHRDO@Q@MN
HM O@BD BNM B@KCD DROQDRRHNMH CH QDBHOQNBN @EEDSSN D
QHRODSSN u 	

$ 1 2 1 
-NM UH G@ RSTCHN RNBH@KD CTMPTD RT BTH HK LN
CDQMN ROHQHSN RBHDMSHEHBN MNM @AAH@ ROHDF@S@ TM@
HMEKTDMY@ ADMDEHB@ D HM LNKSH B@RH QHMMNU@SQHBD "DQSN
MNM c HLOQDR@ C@ OHFKH@QD @ F@AAN K |DRDQBHS@QD HM
BNSDRSH RSTCH K@ LDMSD BNM PTDRSN ROHQHSN CH HMC@FHMH


S@KNQ@ E@SHBNRD D KTMFGD C@KKD PT@KH O@Q BGD DRB@MN
@ UNKSD HMSNOOH @K KHADQN UNKN CDKK|HMSDKKDSSN ,@ c
BNRe HM STSSD KD RBHDMYD CDFMD CH S@K MNLD D BNLD
GN CDSSN @ OQNONRHSN CDFKH RSTCH DBNMNLHBH H BNL
ODMRH RNMN RTODQHNQH @KKD E@SHBGD 2NOQ@STSSN B|c HK
FQ@MCHRRHLN U@MS@FFHN CH CHR@VDYY@QD KD LDMSH FHN
U@MHKH C@KK@ SDMCDMY@ @ FNUDQM@QRH MDFKH RSTCH BNM
K@ QDFNK@ HMSDKKDSST@KD CDKKHORD 38E8B	 CH @AHST@QKD
@ LTNUDQRH C@ Rc MDKK@ BNMRHCDQ@YHNMD CD| EDMNLDMH
RNBH@KH CH @KHDM@QKD C@KKD @KKDSS@SHUD CDKKN ROHQHSN CH
RHRSDL@CH L@MSDMDQUHU@ HMDRRDTCDMCNTM@ KDYHNMD
N RSTCH@MCN TM SQ@SS@SN PTDKK@ CHRONRHYHNMD C|@MHLN
BGDODQRHMNHML@SDQH@CHEDCDE@BDU@CHQD @C MRDHLN
C| NRS@ ABC34;CA ?C=3 2@438;CA 8<B4::864@4 	

(K MNRSQN CNUDQD N B@QH "NKKDFKKH c CH @CTR@QD H
FHNU@MH @ PTDRS@ ENQSD D EDBNMC@ CHRBHOKHM@ LDMS@KD
HK UNRSQN CNUDQD NCHKDSSH &HNU@MH c CH MNM QHETFFHQD
C@KK@ E@SHB@ BGD K|@BPTHRSN CH S@KD CHRBHOKHM@ QHBGHDCD
(M MNLD CDKKD FKNQHNRD SQ@CHYHNMH CH PTDRS@ 4MH
UDQRHS_ CH PTDRS@ MNRSQ@ :;0 !0B4@ MDKK|HMSDMSN
CH L@MSDMDQD DC @BBQDRBDQD K@ RT@ QDOTS@YHNMD D HM
PTDKKN CH SDMDQD @KSN HK MNLD CDKK@ O@SQH@ @MBGD
MDKKD REDQD OHi DKDU@SD CDKK@ BNKSTQ@ PT@MSH RH@LN
OQNEDRRNQH D RSTCDM SH RDBNMCN U@KFNMN KD ENQYD CH
BH@RBTMN E@BBH@LN STSSH BNM @MHLN RDQDMN D ATNM@
UNKNMS_ HK MNRSQN CNUDQD


   
	
 # @ M S D   "1B149C? 	  5  RDF 
	
 5DCH K@ L NMNFQ@EH@ CDK + NL L D K  &85 C395>D9693 G?B; ?6
 % !8= HM  %=9D8C?> $5@  O@F 
	
 , % N Q R S D Q   (?3 "8IC9?<?7I HM  >393< BR9 @ DC HY 
	
 3 X K N Q   %?@B1 E> =5D?4?@ 5 B  9>F5CD971B5 <? CF9<E@@? 45<<5
9CD9DEJ9?>9 C?391<9 DBB SQ@CN SSN  C@K #NSS   " N K HM H   HM  B38 @5B 
<>DB?@ 5 <]D>?< UNK 7(7 E@RD l
	
 %D1D9CD931< D<1C ? 6  D85 ' % 21C54 ?> D85 B5CE<DC ? 6  D85
*  5>CEC DBB AX % Q     6 @ K J D Q    D %3B92>5BC %D1D9CD931<
D<1C ? 6  D85 ' % DBB AX % K D S B G D Q  6  ' D V D Q  @MC ' D M Q X 
& @ M M D S S   -DV 8 NQJ  
	
 1NRRH !2C5BF1D9?>C CEB <5 B?9D 39F9< 6B1>O19C 3?>C94PBP
41>C C5C B1@@?BDC 1F53 <]PD1D P3?>?=9AE5 45 <1 %?39PDP ,bL CD
K| B@C QNX@ KD  CD RB LNQ D S ONH SNL  (( CDTW RcQ
	
 , D M F D Q   < 9B9DD? 39F9<5 5 9<@B?<5D1B91D? SQ@C  HS3NQHMN
 O@F 
	
 - @ M H   < %?391<9C=? >5< ?4935 39F9<5 3NQHMN  O@F 
	
 1 3?496931J9?>5 39F9<5 5 <5 9455 =?45B>5 385 14 5CC1 C9
B965B9C3?>? 1NL@  O@F 
	
 5 H U @ M S D   &B1DD1D? D5?B93?@B1D93? 494 9B9DD?  3?==5B391<5
3NQHMN  SNLN ( O@F  RDF 2 Q @ E E @   1 <?DD1 3?==5B391<5
/ HR@  / D Q Q N M D   ( 9451  C?391<5>5<4 9B9DD?  3?== -@ONKH 
	
 1 NL @F M N R H   1 C395>J1 45<<5 3?CD9DEJ9?>9  U D C H  R O D 
B H@ KL D M SD  K |HM S Q N C T Y HN M D  D  HK B @O  (((
	
 5DCH H "@OHSNKH 5( D 5(( CDK SNLN (
	
 5DCH K@ /QDE@YHNMD CDK & N M M D Q  @ KK|DCHYHNMD CD| "B9>39@<5C
MD KK@  ?8> 92B1BI D  CDK LDCDRHLN $931B4? 1>4 89C 3B9D93C "EQ
/ @ S S D M   &85 9>D5B@B5D1D9?> ? 6 $931B4?S  #E1BD ?EB>? 6 3?>
SNLN (5 O@F  c SNLN 5(( O@F  RDF
	
 3 @ HM D   5C !B979>5C 3?>D5=@?B19>5C 45 <1B1>35 SNL N  (
O@F 

 5 H Q F H K H H   ]1@@<931J9?>5 45<<1 =1D5=1D931 1<<53?>?=91
@?<9D931 % HQDMYD  O@F  RDF
	
 , @ Q D X   1 =PD8?45 7B1@89AE5 41>C <5C C395>35C 5H@PB9
=5>D1<5C / @ QHR  
	
 ! @ Q Q N V R   &85 G?B<4C @1B<91=5>D ? 6 B5<979?> "GHB@FN
 SNLN ( O@F 
	
  MR " @ M S    EB 5EC ?=? ( 
